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The scales of capital inflows in China are augmenting and the forms are 
diversifying, so it is important to study the different characters of different 
capital inflows and to find out the determinants of different capital inflows, 
which can be helpful for regulators to manage them. 
This paper aims to discover what factors appear to drive international 
capital flows to China. On the economic determinants, we choose some basic 
macroeconomic variables to explore their relationships with different capital 
inflows. On the institutional determinants, we combine some realities such as 
capital account control, preferential policies toward FDI and status of financial 
market to analyze why the proportion of FDI is increasing. Besides, we point 
out some potential risks of FDI in China. 
The paper includes four chapters, together with a conclusion. The main 
contents are as follows: 
Chapter one is introduction, includes the research background, the 
structure and main contents of this paper. In chapter two, we firstly discuss the 
definitions of different kinds of capital inflows and make comparison between 
them. Then, we make a historical review on the capital inflows in China. In 
chapter three, firstly, the paper reviews the main literatures on the economic 
determinants of capital inflows. Secondly, it conducts an empirical study and 
analyzes the results. Finally, it makes some suggestions. In chapter four, it 
starts with a brief reviews on the literatures of the institutional determinants of 
capital inflows. And then analyze the reason why the proportion of FDI is 
increasing. In the end, it points out the potential risks of FDI. 
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①根据 1997 年亚洲开发银行的报告，东亚五国在 20 世纪 60 年代的人均 GDP 是同期美国人均 GDP
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资料来源：The World Bank, Global Economic Prospects 1998/99;转引自李瑶.人民币资本项目.
可兑换研究[M].北京:社会科学文献出版社，2004年, 第70～71页. 
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再投资转换为长期资本。   
② OECD (1996), pp 7-8. 
③我国对外商投资企业的定义是“根据中国有关法律规定在中国境内设立，注册资本中的境外投资
在 25%以上的企业。”与此相对应，内资企业是指根据中国有关法律规定在中国境内设立，注册
资本中的境外投资在 25%以下的企业。由此可知，我国存在相当大一部分应算入 FDI 的外资，即
我国 FDI 的总量应大于国家公布的数据。 






























































































































































融市场的发展程度（ Durham, 2003）、法制化程度和政府政策((Edison et 
                                                        
① Reisen and Soto(2001),”Which types of capital inflows foster developing country growth?”, 
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